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For U.S. persons only: This research report is a product of Erste Group Bank AG under Marco Polo 
Securities 15a-6 chaperone service, which is the employer of the research analyst(s) who has prepared 
the research report. The research analyst(s) preparing the research report is/are resident outside the 
United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the 
analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the 
regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations 
regarding, among other things, communications with a subject company, public appearances and trading 
securities held by a research analyst account. 
 
Research reports are intended for distribution by only to "Major Institutional Investors" as defined by Rule 
15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof 
by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the recipient of this 
report is not a Major Institutional Investor as specified above, then it should not act upon this report and 
return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted 
onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption 
from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in 
order to conduct certain business with Major Institutional Investors, Erste Group Bank AG has entered 
into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco 
Polo"). Transactions in securities discussed in this research report should be affected through Marco Polo 
or another U.S. registered broker dealer. 


